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CYA mnH py6  — CroumocTtb nas — Benchmark*
Benchmark* - SBER03
YMNPABJNNIEHUE ®OHOOM
MHBecTUUMOHHAA cTpaTerus: MHBecTNMUMOHHAA Uenb:
I'Ionyqel-me AoxoAa 3a cyeT AO0JITOCPOYHOro BrIOXKeHnA cpeacTB B LleHHbIe ’ nonrocpoquoe WUHBeCTUpoOoBaHue B akuuu KOMMaHun q)MHaHCOBOrO

pbIHKa.OCHOBHbLIMM ApaiiBepaMu ABMSAOTCS POCT cGepexeHunit
HacerneHusi U NOTPe6GHOCTb B PO3HUYHBLIX (PUHAHCOBbLIX ycnyrax,
BeayLiMe K akTMBHOMY Pa3sBUTMIO CeKTopa.

Gymam nepcnekTUBHbIX KOMNaHun dmuaucoaoro CeKTopa.

CTPYKTYPA NOPT®ENA ®OHOA

[aHHble no cTpyKType noptdens Ha pary: 22.02.2008
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KomeHTapuu ynpaBnsiowero

BTopoii MecsiL, noapsAa, akumy pOCCUIACKUX KOMMaHUiA (hMHaHCOBOIO CeKTopa HaXxoAsTCs NoA AaBrieHneM npoGrieM, ¢ KOTOPbIMU CTONMKHYIUCH KPYMHELLME MUPOBbIE CTPaxoBble
KOMNaHWM U PUHAHCOBbIE MHCTUTYTI.

B TeyeHune MecsiLa cuTyauusl, B KOTOPOW OKa3anucb POCCUIICKME KOMNaHUU (PUHAHCOBOroO CEKTopa C Havana roga, He npeteprnena cepbe3HblX U3MEHEHWI B MyuLLYio CTOPOHY: Moj
BMWsSIHUEM HeraTuBHOro oHa, chopMmnpoBaBLLerocsi Ha rnobanbHbIX (PYHAHCOBBIX PbiHKaX, MHBECTOPbI C ONACKOW CTarim OTHOCUTLCS K akLMsiM GaHKOB, Aaxe rocyAapcTBeHHbIX. He
[06aBnsoT ONTMMK3MAa W 3asiBIIeHUst NpeAcTaBUTENen MHBECTULIMOHHBIX 6aHKOB, NpeaynpexaatoLye 0 HOBbIX MacluTabHbIX CUCaHUSX, KOTOPbIE MOTYT OXWAATL CTPaxoBble
KOMMaHWM 1 OMHAHCOBbIE MHCTUTYThI B Bnivxaniwem byayuiem.

XyALwyo AMHaMUKY cpeay KOMMNaHuii (orHaHCOBOrO CeKTopa nokasanu obblkHOBEHHble akumn CbepbaHka, KoTopble No UToram Mecsla CHU3MNUCL Ha 8,75%, yCTaHOBMB HOBBI
roAoBOV MMHUMYM MO 3aKpbITUIO. B TO e Bpems ero npuemnervpoBaHHbie akummn ynanm Ha 5,4%. Buaumo y nHBeCTOpoB COXpaHSeTCs HeonpeAeneHHOCTb B OTHOLLEHWN
JanbHenwero passutua 6aHka nocre npuxoa HOBOW KOMaHAb! TON-MeHeaxepoB BO rnaee ¢ MepmaHom Mpedom. Ha Haww B3rnsia, MHTEpEC K akuMsiM 3TOro AMUTEHTa cpasy xe
BO3pacTeT, Nocne Toro, kak 6yayT NPeanpuHsTLI KOHKPETHbIE Larv No peanusauum cTpaTernn ynpaeneHusi 6aHkom, a nx peayrbTaThl okaxyTcs apdekTuBHbIMU. Akumn BTE B
despane ynanu Ha 7,91%, 06HOBMB CBOW MCTOPUYECKUIA MUHUMYM MNOCIIe NOHWKEHUSt BeAyLLM BpoKepoM OLEHKM CipaBeannBoii LieHbl akumii 6aHka.

Oco60 xoTenock 6bl BbIAENUTL AMHAMUKY akumin PocbaHka, KOTUPOBKM KOTOPbIX MO MTOraM Mecsita Bblpocnu Ha 8,24%. Mo Bcell BUAMMOCTH, NONOXUTENbHO Ha Bymarax aMuTeHTa
ckasanacb HOBOCTb O TOM, 4To 6aHk Societe Generale BbicTaBun ohepTy MUHOPUTaAPMSAM Ha BbIKyN akumii 6aHka.

IOCHOBHAA UH®OPMALINA O ®OHOE

®OHA OTKPLIT AN NOKYNKM 1 NPOAAXMN KaXKAbIN paGounii AeHb. lMepBoHay. cyMMa UHBECTULINIA: OononHutenbHble MHBECTULUN:
Yepes areHta 5000 p. Yepes areHTa 1000 p.
BosHarpaxaeHue YK 2.9 % oT cpeaHeroioBor CTOMMOCTM YNCTbIX akTUBOB Uepes YK 30 000 p. Yepes YK 1000 p.

000 «YnpaBnsiowasi koMmnanus «Anbda-Kanutan». JinueHsuns Ha ocyliecTBneHWe AeATENLHOCTU MO YNpaBreHNio MHBECTULIMOHHBIMU (hOHAAMU, NaeBbIMU MHBECTULIMOHHBLIMU hoHAaMK
W HerocyAapCcTBEHHbIMU NEHCUOHHbIMU hoHAamu Ne 21-000-1-00028 ot 22 ceHTAGPA 1998 roaa, BbigaHa PKLIB Poccum 6e3 orpaHnyeHus cpoka aencteus.Mpasunamm [1.Y. naeBbix
WHBECTULIMOHHbIX (POHAOB noA ynp 000 Ynp koMnaHusa «Anbga-Kanutan» npeaycmoTpeHbl CKMAKW K pacYeTHOW CTOMMOCTU NaeB Npu UX noraweHuun. O6palaem
Bawe , YTO B CKMAOK YMeHbLUaeT AOXOAHOCTb MHBECTULUM B UHBECTULIMOHHbIE Nan ¢oHAO0B

CTOMMOCTb MHBECTULIMOHHBIX MaeB MOXET YBeNIMYMBaTLCA U YMEHbLIATLCS, pe3ynbTaTbl MHBECTUPOBaHUSA B NPOLUNIOM He onpeAensioT Aoxoabl B 6yayllem, rocyAapcTBO He rapaHTupye
[AOXOAHOCTb MHBECTULIUIA B UHBECTULIMOHHBIE (hoHALI. [pexae YeM NpUoGpPecTU MHBECTULIMOHHBIN Nail, creayeT BHUMaTeNbHO 03HAKOMUTLCA C NpaBunamMu PUTENBLHOrO YNy
cdoHaom. NMoapobHas nHdopmauus o aeatenbHocTn OO0 «YnpaBnstowan komnauua «Anbda-Kanutan» n M®oB, HaxoAAWMXCA NOA ee yNpaBneHWeM, BKNOYas TEKCTbI NpaBun
AoBepUTeNnbLHOro ynp 1A, BCEX W i M AONONHEHUN K HUM, a Takke CBeIEHMsI O MecTax NpUemMa 3asBOK Ha NpuobpeTeHue, NoraleHne U 06MeH UHBECTULIMOHHBIX Naes
pa3melleHa Ha caitte 000 «YnpaBnstowas komnanua «Anbga-Kanutan»: www.alfacapital.ru

KOHTAKTHAA UH®OPMALINA

FnaBHBbIM odhuc: 123001 r. Mocksa, yn. Cagoso-KyapuHckas, g. 32, cTp. 1 e-mail: info@alfacapital.ru
TenedoH ropsyen nuHum: ans Mockebl 783-4-783 www.alfacapital.ru
[ns pervoHoB Poccun: 8-800-200-2828 (3BoHOK HecnnaTHbIN)
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